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PeBosmIOIMS B peryIpoBaHUM PhIHKa (DMHAHCOBLIX
MHCTPYMeHTOB (1/21/17)

Mocne chmHaHcoBoro kpusnca 2008 roga EBpokoMuccmsa caenana BbiIBOA, YTO MMeBLUEe MeCTO 40 3TOro
perynmpoBaHune pblHKa (PUHAHCOBbIX MHCTPYMEHTOB HEOOCTaTO4HO 6e30MacHO U Hy)XAaeTcsd B
CYLECTBEHHbIX M3MeHeHusAX. MNocne nposenéHHbiX B 2010 rogy KOHCyNbTaLWUA O BO3MOXHOM YyYyLLEHNN
peryimpoBaHmsa pbiHKa (PUHAHCOBbLIX UHCTPYMEHTOB KOMUCCUA BICTYNUAa C MHULMATMBON NepecMoTpeTb
LEeNCTBYOLWMNE B TO BpeMA HOpMaTUBHble akTbl EC B 061aCTW pblHKa PMHAHCOBLIX MHCTPYMEHTOB. JTa
MHUUMATUBA B 4MC/ie MPOYero npegycmatpuBasa TakXe BBeAEHWE BTOPOA OAWPEKTUBbLI PbliHKA
(prHaHCcoBbIX NHCTPpyMeHTOB (MIFID Il) n perynbl pbiHKa PUHAHCOBLIX MHCTpyMeHTOB (MiFIR). B 3ToN
CTaTbe - BKpaTLe O rJlaBHbIX U3MEHEHUAX, 0XKULAEMbIX B PEryMpoBaHNMN pbiHKa HUHAHCOBLIX
NHCTPYMEHTOB.

LUenn perynuposaHusa MiFID Il n MiFIR

naBHble uenn perynnposaHusa MiIFID Il n MiFIR - obecneynTb 3aWnUTy BKAAAYUKOB N YMEHbLWUTb
CUCTEMHbIE PUCKY, a Takxe obecne4ynTb 3hHEeKTUBHOCTL (PUHAHCOBOrO PbIHKA Y YMEHbLUNTbL pPacxoabl ero
y4yacTHUKOB. Kak MiFID Il Tak n MiFIR BcTynunm B cuny 2 uona 2014 ropa, n nx tpeboBaHus
npeaycMoTpeHo npumeHaTb BO BceMm EC ¢ 3 dHBaps 2018 roga. MiFIR kak peryna bygpet
HenocpenCTBEHHO NpuMeHATbCA BO BCEM EC, a MIFID Il kak gupekTusy B JlaTBuUM cnepyeT BBeCTU 4O 3
niona 2017 roga. KPOK B HacTosee BpeMs akTUBHO paboTaeT Hald M3MEHEHUAMN 3aKoHa «O pblHKE
(PUHAHCOBbLIX MHCTPYMEHTOB» KaK M1aBHOr0 HOPMaTMBHOIO akTa, B KOTOpbI 6yayT BBeAeHbl TpeboBaHmMs
MIFID 1l B NNaTBUN.

Boobule ynoMsHyTbie MHMLMATWBLI NPeayCMaTPUBAOT OYeHb LIMPOKUE PedopMbl B peryanpoBaHum
(HVMHAHCOBOrO pblHKA. MMaBHblE U3MEHEHUS OTPaXKEHbI B AMArpaMme.

=]

3alMTa BKAag4YMKOB

e bonee cTporue TpeboBaHNS K peksaMe MHBECTULMOHHBLIX YCYr U MOOOYHbIX YCAYr KpeanTHbIX
yypexaeHuin, 6pokepcknx obLLecTs BKNa40B, CTPAXOBbIX 0OLLIECTB A1 YACTHbLIX KJIMEHTOB;

e YTOYHEHHble npaBufia onpeaeneHns NPUMEHUMOCT U COOTBETCTBUS MHTEpPecaM KJUEHTOB
WHBECTULMOHHBIX YCAYT U CONMYTCTBYIOLWMUX YCAYT;

e bosee CTporoe peryampoBaHue npenbsB/ieHUS MOJYYEHHbIX W MPOM3BEAEHHbIX MJaTeXel
(OVMHAHCOBBLIMU KOHCYJIbTAaHTaMMW.

Mpo3payYHOCTb pbIHKa

e bonee cTporune TpeboBaHMA K 0693aHHOCTSAM NH(OPMUPOBAHNA KINEHTOB (HanpuMep, 0 NoTepsx,
npesbiwatowmx nopor 10%) n KPOK (HanprMep, 0 MHOrOCTOPOHHEN CUCTEME WU OPraHN30BaHHOM
ToprosJie (YMHAHCOBLIMU UHCTPYMEHTAMN);

e BkJIlOYEHMe NocCsienpodaXKHblX OAaHHbIX B JIEHTY KOHCONMAWPOBAHHbLIX AaHHbIX (MporpamMmHoe
obecneyeHune, KOTopoe npeaycMaTprBaeT 0600LeHNE aKTya lbHbIX AaHHbIX 06 06BbEMaX TOProBam
N LUeHax).

BHYTpeHHUE CUCTEMBI
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e KOHKpeTn3MpoBaHHbIe npaBuaa 06 ycnoBMAX BHYTPEHHEro KOPMOpaTMBHOMO YynpaBJsieHUs
BpokepcKmx 06LLeCTB BKNALOB N KPeOUTHbIX YH4PEXLEeHNN;
e HoBble TpeboBaHMA K yrpaBaeHWI0 NOCTaBLNKAMN NHBECTULMOHHbIX YCAYT.

BHellHWe cucTembl

e YcuneHHble npasuna 06 obs3aTenLcTBax No npeacrasaeHnto coobuieHnin KPOK
e [loCTyn NOCTaBLMKOB UHBECTULMNOHHbBIX YCAYr U COMYTCTBYIOLWMUX YCAYr N3 TPeTbUX CTPaH K
NpotheCcCMoHanbHbIM KIMEHTAM Y MPaBOMOYHbLIM NapTHEPaM CLENKMN.

CTpyKTypa pblHKa

e BBegeHune naaTtopM opraHN30BaHHOW TOProBau;

e CNUCOK MHBECTULMOHHBIX YCAYr MOMOJIHAETCS pa3peleHnaMn Ha 3MUCCUI0, pa3pelleHneM Ha
IMUCCUI0 3apybexxHbIX (MHAHCOBLIX UHCTPYMEHTOB (MPOM3BOAHbLIX) U TOBApPHbIX MPOU3BOLHbIX
(LepuBaTUBOB), KOTOPbIE MPOAAIOT Ha NAaTHOPMax OPraHN30BaHHOW TOPrOBN;

e OrpaHn4YeHuns, CBA3aHHbIE C TOProBJieN BHE PErynpyemMoro pbiHKa WU/Wan BHE MHOMOCTOPOHHUX
TOProBbIX NAATHOPM;

e Ocobble ycnoBus B CBA3M C TOProBJien BbICOKOM YaCTOThl M aArOPUTMUYECKON TOProBAei;

e [lpaBuna o cBO6OAHOM [OCTYNE K TOProBbIM MNAaT(opMaM 1 LLeHTPasibHbIM NapTHEPaM CAENOK;

e [IpaBuia NO OrPaHUYEHNIO NO3NLIMIA TOBAPHbLIX AEepNBaTUBOB;

e Boobuie npenycMaTpmBaeTCs, YTO TOProsas PUHAHCOBLIMU MHCTPYMeHTamMmn noboro Buaa dyner
NPOV3BOAUTLCSA TOJIbKO Ha PEryampyeMom pbiHkKe (hoHAoBas brnprka, MHOrOCTOPOHHASA TOpProBas
cucTemMa UM opraHvM3oBaHHas Toproeas naaTdopma).

B uenom, BBogmMbie peopMbl 06 bEMHbBI U CNOXHBI. FOpncTbl PWC Legal 0X0THO AanyT BaM KOHCybTauum
N OKaXyT PUANYECKYIO MOMOLLb B CBA3M C BOMpocamm no npumeHeHuto MiFID Il u MiFIR, a Takxe o
COOTBETCTBUM Bawero npeanpuaTtuna nx TpebosaHmnsm.



